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DQG RI SULYDWH OLIH ZLWK HFRQRPLFV FRVW RI WKH SURJUDPV HFRQRPLF HYDOXDWLRQ RI LQMXULHV DYRLGHG
HFRQRPLFDQDO\VLVRI URDGVDIHW\PHDVXUHVHWFZLWKILQDQFH VKDULQJRI WKH LQFRPHJHQHUDWHGDPRQJ
GLIIHUHQWJRYHUQPHQWDOERGLHVDQGZLWKVRFLDOFRQVHQW
6RPH \HDUV DJR * 'XSX\ SXW IRUZDUG WKH LGHD RI DXWRPRELOH WHUULWRULHV ZLWK WKH JHRJUDSKLFDO
FKDQJHV DQG WKH VKLIWV LQ WHUULWRULDO UHODWLRQVKLSV LGHQWLW\ FUHDWLRQ HFRQRPLF VWUXFWXULQJ DQG VRFLDO
LQIOXHQFHV WKDW FDPH ZLWK WKH VSUHDG RI FDU XVH 'XSX\  ,Q DGGLWLRQ WR LQWHUORFNLQJ WHUULWRULHV
FHQWHUHGRQWKHDXWRPRELOH,ELGSKHUDLVHGLVVXHVRIVSDFHWUDQVIRUPDWLRQDQGFUHDWLRQRIQHZ
WHUULWRULHVUHVXOWLQJIURPDQHZIRUPRIPRELOLW\
7KLVDUWLFOHDLPVDWGLVFXVVLQJWKHDXWRPDWHGVSHHGFDPHUDSURJUDP$6(DQGLWVUHODWLRQVKLSVZLWK
WHUULWRU\7KHSRLQWLVQRWVRPXFKWRGHPRQVWUDWHWHUULWRULDOFKDQJHVXEVHTXHQWWRWKHLPSOHPHQWDWLRQRI
VXFKSURJUDPVDVWRHPSKDVL]HWKHFRQVWUDLQWVDQGUHVRXUFHVWKHPHWKRGUHSUHVHQWVIRUWKHSOD\HUVLQWKLV
QHZ V\VWHP RI GHWHFWLRQ ,PSOHPHQWDWLRQ RI DQ $6( SURJUDP LV SDUW RI VHWWLQJ XS D VSHFLILF V\VWHP
EDFNHG E\ D VSHFLILF IRUPRI JRYHUQDQFH WKH HVWDEOLVKPHQW RI D FRQFHSWXDO WHUULWRU\ FRQQHFWHG WR D
SK\VLFDO RQH 7KLV WHUULWRU\ VHFUHWHV LWV RZQPRGHV RI IXQFWLRQLQJ DQG UHJXODWLRQ DOWKRXJK QRW WR WKH
SRLQWZKHUHRQHFDQVSHDNRIDFWXDOODZV%UXQHW7KHFUXFLDODVSHFWRIWKLVV\VWHPLVQRWSK\VLFDO
FKDQJH WR WKH WHUULWRU\ EXW UDWKHU WKH GHYHORSPHQW RI D QHZ WHUULWRU\ LQYROYHG ZLWK RWKHUV WKH PDMRU
FKDUDFWHULVWLF RI WKH SURFHVV EHLQJ GHPDWHULDOL]DWLRQ 7KH ILUVW VHFWLRQ SURSRVHV DQ DQDO\VLV DQG D
GHILQLWLRQ RI $6( DV SDUW RI WKH SK\VLFDO WHUULWRU\ LQ ZKLFK LW LV LQVWDOOHG D WHUULWRU\ LPPHGLDWHO\
UHIRUPXODWHG E\ WUDGHRIIV EHWZHHQ LQVWLWXWLRQDO DVSHFWV RUJDQL]DWLRQDO UDWLRQDOHV DQG HQYLURQPHQWDO
FRQVWUDLQWV 7KH VHFRQG VHFWLRQ SURSRVHV DQ DQDO\VLV RI WKH FKDUDFWHULVWLFV RI $6( DV D FRQFHSWXDO
WHUULWRU\LQYROYHGZLWKWKHSK\VLFDORQHEXWZLWKRWKHUVDVZHOO
$XWRPDWHG6SHHG(QIRUFHPHQW3URJUDPV7KH7HUULWRULDO9LHZ
$6( SURJUDPV IXQFWLRQZLWKLQ FOHDUO\ GHILQHG MXULVGLFWLRQV DQG SK\VLFDO WHUULWRULHV+RZHYHU ZKLOH
LQIOXHQFHGE\WKHLUWHUULWRULHVWKHSURJUDPVUHGHILQHWKHPE\WKHLUVWUDWHJLHV7KH\FRQWULEXWHDOVRWRWKH
GHYHORSPHQWRIDFRQFHSWXDO WHUULWRU\YLDD IRUPRIGHPDWHULDOL]DWLRQRI WKHSK\VLFDORQH7KLVSURFHVV
IRUHJURXQGV WKH LQVWLWXWLRQDO DVSHFWV DQG RUJDQL]DWLRQDO FRQVWUDLQWV ZKLFK VKDSH VSHFLILF V\VWHPV RI
JRYHUQDQFHDQGLQWHUDFWZLWKHQYLURQPHQWDOFRQVWUDLQWV

$XWRPDWHG6SHHG(QIRUFHPHQW3URJUDPVDV&RQFHSWXDO7HUULWRU\
$XWRPDWHGVSHHGHQIRUFHPHQW$6(V\VWHPVFDQIXQFWLRQHLWKHUDVSDUWRIURDGVDIHW\SURJUDPVRUDV
PRUHRUOHVVFRRUGLQDWHGFRQWULEXWLRQVWRWKHZRUNRIVSHFLILFERGLHVSROLFHIRUFH0LQLVWU\RI7UDQVSRUW
HWF
$6(SURJUDPVDUHUHVWULFWHGE\WKHLUILHOGVRIXVHLQWKLVFDVHHQIRUFHPHQWRIVSHHGOLPLWVEXWDOVR
E\ WKH IDFW RI EHLQJ XVHG E\ RUJDQL]DWLRQV ZKRVH DXWKRULW\ LV LWVHOI OLPLWHG DQG DSSOLHV RQO\ ZLWKLQ
SUHGHILQHGWHUULWRULDOERXQGDULHV7KHNLQGRIWHUULWRU\FRQFHUQHGFDQWDNHGLIIHUHQWIRUPV
$6(SURJUDPVDUHXVHGZLWKLQMXULVGLFWLRQDOIUDPHZRUNV7KLVLPSOLHVRIFRXUVHDVSDWLDORUWHUULWRULDO
OLPLWEXWRQHVHHQLQLWVMXULGLFDODQGDGPLQLVWUDWLYHGLPHQVLRQ$QDWLRQDOSURJUDPWKXVFDQQRWIXQFWLRQ
RQ WKH URDG QHWZRUN RI DQRWKHU FRXQWU\ RU RI D PXQLFLSDOLW\ QRU FDQ LW EH DSSOLHG WR D IHGHUDO URDG
QHWZRUN IRU H[DPSOH XQOHVV WKH ODZ VSHFLILFDOO\ DXWKRUL]HV WKLV $V DQ DGPLQLVWHUHG SURJUDP RU
LQWHUYHQWLRQDQ$6(SURJUDPLVEDVHGRQDPRUHRUOHVVGHGLFDWHGDGPLQLVWUDWLYHVWUXFWXUH,QWKHVDPH

2WKHUV\VWHPVFDQEHXVHGDJDLQVWUHGOLJKWUXQQLQJLOOHJDOSDUNLQJHWF
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ZD\DJLYHQMXULVGLFWLRQFDQUHMHFWWKHXVHRIWKLVNLQGRIV\VWHP$SROLFHFKLHILQ6FRWODQGUHIXVHGWR
KDYH VSHHGFDPHUDVRQKLV WHUULWRU\ IRUKH IHOW WKDW WKH\ZHUHQRW WKHDSSURSULDWH UHVSRQVH WR WKH URDG
VDIHW\SUREOHPVZLWKLQKLVMXULVGLFWLRQ&DUQLVD,QWKLVUHVSHFWWKHSURJUDPVPDWFKWKHERXQGDULHV
RI WKH MXULVGLFWLRQV WKH\ IXQFWLRQ LQ ZKLOH DOVR UHIOHFWLQJ WKRVH MXULVGLFWLRQV LQ D VSHFLILF ZD\ ,Q
6ZLW]HUODQG IRU H[DPSOH WKH IHGHUDO JRYHUQPHQW GHOHJDWHG VSHHG FKHFNV RQ IUHHZD\V WR WKH FDQWRQV
HYHQWKRXJKWKHIUHHZD\VGLGQRWIDOOZLWKLQWKHODWWHUV
MXULVGLFWLRQ$QGVR$6(SURJUDPVDUHSDUWRIDQ
DGPLQLVWHUHG VSDFH D MXULVGLFWLRQ ZKLFK LV RQO\ D VSHFLILF H[SUHVVLRQ RI WKH WHUULWRU\ LQ TXHVWLRQ DQG
ZKRVHSUHHVWDEOLVKHGERXQGDULHVUHPDLQRSHQWRDGMXVWPHQW
$Q$6(SURJUDPFDQRQO\IXQFWLRQZLWKLQDIUDPHZRUNRISUHFLVHMXULGLFDOOLPLWV,WLVWKHUHWRHQIRUFH
VSHHG OLPLWV DFFRUGLQJ WR D ZHOOGHILQHG SURFHGXUH :KDW LV LQYROYHG LV DQ DSSOLFDWLRQ RI OHJDO
SUHURJDWLYHV WRDJLYHQ WHUULWRU\7KHSXUSRVHRI WKH V\VWHP LV WRPRQLWRUDQGVDQFWLRQ URDGXVHUVZLWK
UHJDUGWRVSHHGOLPLWVWKXVLWFDQQRWEHXVHGWRNHHSWUDFNRILQGLYLGXDOVRUWKHSRSXODWLRQDWODUJHÁRUWR
FRXQWHURUJDQL]HGFULPHRUGUXJWUDIILFNLQJ,QDGGLWLRQWKHODZUHTXLUHVWKHGDWHDQGWLPHRIWKHRIIHQFH
7KH V\VWHP FDQ RQO\ VDQFWLRQ FHUWDLQ GULYLQJ VSHHGV DFFRUGLQJ WR WKH HQIRUFHPHQW VLWH DQG PRUH
HVSHFLDOO\WRWKHVSHHGOLPLWLPSRVHGRQWKHWHUULWRU\EHLQJPRQLWRUHGWKHWROHUDQFHPDUJLQDQGWKXVWKH
WKUHVKROG EH\RQGZKLFK WKH GULYHU FDQ EH VDQFWLRQHG FDQ GHSHQGRQ WKH VSHHG OLPLW DV LV WKH FDVH LQ
)UDQFH ,Q IDFW WKH ODZ OHDGV WR D VSHFLDO H[SUHVVLRQ RI WKH WHUULWRU\ E\ IRU H[DPSOH LPSRVLQJ
FRQVWUDLQWV RQ WKH ZD\ WKH FKHFNLQJ GHYLFHV DUH LQVWDOOHG DQG WKHLU IXQFWLRQLQJ 7KH $6( V\VWHP
UHSUHVHQWV DPDWHULDO LQWHUYHQWLRQ VKDSHGE\ WKH WHUULWRU\ RI ODZ&DUERQQLHU  SS   II
7KH WHUULWRU\ RI ODZ PXVW EH FOHDUO\ GLVWLQJXLVKHG IURP LWV DGPLQLVWUDWLYH VLGH LQ WKDW WKH VDPH
SURFHGXUHFDQEHDSSOLHG WRGLIIHUHQW MXULVGLFWLRQVLQ(QJODQG ORFDOSDUWQHUVKLSV IRU WKH LQVWDOODWLRQRI
GHYLFHVLQ6ZLW]HUODQGWUDLQLQJDQGTXDOLILFDWLRQRI$6(RSHUDWRUV,QWKHVDPHZD\VHSDUDWHSURFHGXUHV
FDQFRH[LVWZLWKLQDVLQJOHMXULVGLFWLRQWKHLQVWDOODWLRQFULWHULDLQ(QJODQGDQG6FRWODQGGLIIHUDFFRUGLQJ
WRZKHWKHUWKHGHYLFHLVIL[HGRUVHPLPRELOH
7KHWHUULWRU\KDVDFHUWDLQLQIOXHQFHRQ$6(EXWWKHV\VWHPFDQDOVRUHVKDSHWKHWHUULWRU\+HUHWKLQJV
DUHQRWXQLODWHUDOLQWKHZD\LPSOHPHQWDWLRQRIHQIRUFHPHQWRSHUDWLRQVVHHPVWRVXJJHVW,QJHQHUDOWKHVH
RSHUDWLRQVDUHKDQGOHGE\SROLFHRIILFHUVDQGDVDUHVXOWWKHDOORFDWLRQRIGHYLFHVLVGHFLGHGRQZLWKLQWKH
IUDPHZRUN RI H[LVWLQJ SROLFH MXULVGLFWLRQV 7KLV DSSURDFK WR DOORFDWLRQ LQFUHDVHV WKH QXPEHU RI
LQWHUYHQWLRQ WHUULWRULHV &RQGLWLRQV RI XVH PD\ GLIIHU DFFRUGLQJ WR RUJDQL]DWLRQDO WUDGLWLRQ²
SROLFHJHQGDUPHULH LQ )UDQFH KLJKZD\ DQG ORFDO SROLFH LQ WKH 86$ ORFDO DQG SURYLQFLDO SROLFH LQ
4XHEHF²DQGDOVRDFFRUGLQJWRDLPVDQGHYHQFXOWXUDOFRQVLGHUDWLRQV&DUQLV&DUQLVE&DUQLV
HW DO  &RKHQ HW DO  7KLV YDULHW\ RI XVHV FDQ DOVR EH H[SODLQHG E\ WKH GLYHUVLW\ RI WKH
WHUULWRULHVXQGHUVXUYHLOODQFHXUEDQUXUDODQGIUHHZD\QHWZRUNVHWF1RQHWKHOHVV$6(LPSOHPHQWDWLRQ
LV DLPHG DW SXWWLQJ LQWR SUDFWLFH D SROLF\ WKDW LV XQLIRUP LQ WHUPV RI LWV IXQFWLRQLQJ 7KH JRDO LV WR
WUDQVFHQGORFDOFRQWLQJHQFLHV7KXVIL[HGGHYLFHVFDQIXQFWLRQLQGHSHQGHQWO\RISROLFLQJERGLHVDVLVWKH
FDVH LQ )UDQFH ,Q WKH 8. WKH DXWKRULWLHV KDYH LVVXHG D KDQGERRN VSHFLI\LQJ WKH WHUPV RI XVH DQG
IXQFWLRQLQJRI WKHV\VWHP WKLVRIIHUV WKHGRXEOHDGYDQWDJHRIKDUPRQL]LQJ ORFDOSUDFWLFHVDQGXQLI\LQJ
ORFDOSURJUDPVZLWKWKHQDWLRQDOSURJUDP&DUQLV
7KH$6(SURJUDP WDNHV WHUULWRULDO UHFRPSRVLWLRQ HYHQ IXUWKHU LQ WKDW LW FDQ VXSSODQW SUHYLRXV ORFDO
SUDFWLFHV ,WV LPSOHPHQWDWLRQ LQ )UDQFH IRU H[DPSOH EURXJKW D UHGXFWLRQ LQ WROHUDQFH ZLWK UHJDUG WR
RIIHQVHVDKLJKOHYHORIGHWHFWLRQDQGLQWKHOHQLHQF\WKDWFRQVLVWHGLQQRWSXUVXLQJSURVHFXWLRQV3pUH]

Á7KHSKRWRWDNHQFDQEHXVHGDVHYLGHQFHLQFHUWDLQFULPLQDOSURFHHGLQJVEXWWKLVLQYROYHVXVLQJWKHSKRWRDVDPHDQVDQGQRWWKH
V\VWHPDVDWRROIRUDFKLHYLQJFHUWDLQHQGV
 $PRQJ RWKHUPHWDSKRUV &DUERQQLHU XVHV WKDW RI WKH RFHDQ RI ODZ ,Q KLV ERRN KH GHPRQVWUDWHV KRZ ODZ KDV JUDGXDOO\ EHHQ
LQVWLOOHG LQWRPDQ\GLIIHUHQW VRFLDO VHFWRUV VXFKDV WUDIILFDQGEDQNLQJDQGQXPHURXVRWKHU ILHOGV LQFOXGLQJ LQGHPQLILFDWLRQDQG
FRQWUDFWV
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'LD]  7KHVH SUDFWLFHV OHG WR PXOWLSOLFDWLRQ RI ORFDO V\VWHPV RI HQIRUFHPHQW RI WKH ODZ DQG WR
GLIIHUHQWLDOHQIRUFHPHQW7HUQLHU%DEHUJHUHWDO,QWKH8.LPSOHPHQWDWLRQRI$6(OHGWRD
GHFUHDVH LQ WKHQXPEHURI SROLFH DVVLJQHG WR URDGSDWUROV DQGE\ H[WHQVLRQ WR FKDQJHV LQ LQWHUYHQWLRQ
V\VWHPV3$&76$6(DOVRFRQWULEXWHVWRWHUULWRULDOUHFRPSRVLWLRQLQWKDWLWLQYROYHVFRYHULQJWKH
WHUULWRU\ ZLWK D VSHFLILF XQLILHG HQIRUFHPHQW V\VWHP ,Q )UDQFH RQJRLQJ DQG LQFUHDVLQJO\ LQWHQVLYH
WHUULWRULDOFRYHUDJHLVDQRIILFLDODLP&DUQLV,Q4XHHQVODQGFKHFNLQJVLWHVDUHFKRVHQDWUDQGRP
DPRQJWKRVHSUHVHOHFWHGDVPHHWLQJURDGWROOFULWHULDDQGWKHSUHVHOHFWLRQOLVWLWVHOIFDQEHPRGLILHGLQ
WKHOLJKWRIFKDQJHVLQDFFLGHQWORFDWLRQV7KHWHUULWRU\WKHQEHFRPHVWKHPRGLILHGVLWHRIDSURJUDPRI
DFWLRQ,WLVQRORQJHUDPDWWHURQO\RIDJLYHQJHRJUDSKLFDODQGSK\VLFDOVSDFHIRUWKHDXWKRULWLHVWRFRPH
WR WHUPV ZLWK EXW DOVR RI D WHUULWRU\ VXEMHFWHG WR D SDUWLFXODU FRQFHSWXDOL]DWLRQ WKDW LV WKHQ JLYHQ
H[SUHVVLRQ YLD URDG VDIHW\ DQDO\VLV+HUH ZH FDQ VSHDN RI D FRQFHSWXDO WHUULWRU\ $[HOURG	&RKHQ
S7KHWHUULWRU\EHFRPHVDVSDFHIRULQWHUYHQWLRQDQGFRQWURORQHPDGHXSRIH[FKDQJHVDQG
LQWHUDFWLRQV DQG GHILQHG E\ WUDQVSRUW DQG DFFLGHQW GDWDZKLFK DUH WKHPVHOYHV GHILQHG E\ WKH URDG DQG
IUHHZD\QHWZRUNVXQGHUSLQQLQJWKHP
$ SDUWLFXODU IHDWXUH RI $6( SURJUDPV LV WKDW WKH\ DUH EDVHG RQ DGYDQFHG GLJLWDO WHFKQRORJ\ 7KLV
DOORZVIRUPRUHRUOHVVFRPSOH[IRUPVRIDXWRPDWLRQRQHFRQVHTXHQFHEHLQJLQWHJUDWLRQRIUHOHYDQWWDVNV
LQWR D VLQJOH SURFHVVLQJ FKDLQ 7KLV YHUWLFDO LQWHJUDWLRQ RI WKH SXQLWLYH FKDLQ ZLWK GHWHFWLRQ PDNHV
SRVVLEOHFHQWUDOL]HGWUHDWPHQWRIWKHZKROHOHJDOSURFHVV/RRNLQJEH\RQGWKHVHSDUDWLRQRIWKHURDGXVHU
IURPWKHSROLFHRIILFHU WKLVWDNHVWKHIRUPRIUHORFDWLRQDQGGHWHUULWRULDOL]DWLRQRIWKDWSURFHVVHYHQWR
WKHSRLQWRIDGHSROLFLQJRIHQIRUFHPHQWDFWLYLW\ &DUQLV7RDFHUWDLQH[WHQW WKHSROLFHRIILFHU
DQGWKHMXGJHDUHNHSWVHSDUDWHIURPWKHDXWRPDWHGSURFHVV&DUQLV7KHRIIHQGHU
VFRQWDFWVZLWK
WKH SURJUDP DUH GHSHUVRQDOL]HG²DQ\ FRQQHFWLRQ ZLWK DQ RIILFHU SHUIRUPLQJ WKH HQIRUFHPHQW LV
HOLPLQDWHG²DQGGHFRQWH[WXDOL]HGWKHSURFHVVQRORQJHUWDNHVSODFHRQWKHHQIRUFHPHQWVLWH
6RPHWLPHVIRXQGHGRQDGHGLFDWHGDGPLQLVWUDWLYH VWUXFWXUH²WKH6DIHW\&DPHUD3URJUDP LQ WKH8.
&RQWU{OH $XWRPDWLVp LQ )UDQFH 4XHHQVODQG 6SHHG &DPHUD 3URJUDP LQ 4XHHQVODQG²$6(
LPSOHPHQWDWLRQDOVROHDGVWRUHGHILQLWLRQRISROLFHLQWHUYHQWLRQFRQGLWLRQV²GHWHFWLRQGHYLFHLQVWDOODWLRQ
UHTXLULQJFRPSOLDQFHZLWKDSURFHGXUHDQGWUDLQLQJTXDOLILFDWLRQ²DQGRIVXFKSULRUDFWLYLWLHVDVPDQXDO
VSHHG GHWHFWLRQ VWUDWHJLHV QRWDEO\ UHJDUGLQJ WKH FKRLFH RI FKHFNLQJ SRLQWV $Q $6( SURJUDP FDQ
VRPHWLPHVEHRXWVRXUFHGWRWKHSULYDWHVHFWRUDVLVWKHFDVHLQWKHVWDWHRI9LFWRULDLQ$XVWUDOLD&HUWDLQ
GHWHFWLRQDQGSURFHVVLQJWDVNVPD\EHWDNHQRXWRISROLFHKDQGVDVLQWKHFDVHRIIL[HGGHYLFHVLQ)UDQFH
RUVKDUHGZLWKWKH0LQLVWU\RI7UDQVSRUWDVLQ1RUZD\DQG4XHHQVODQG7KHVHPRGLILFDWLRQVRIWDVNVDQG
SUHURJDWLYHV VRPHWLPHV ZLWK FRQFRPLWDQW XSVHWV IRU WKH ERGLHV WUDGLWLRQDOO\ LQ FKDUJH RI VSHHG OLPLW
HQIRUFHPHQWDGGXSWRDUHGHILQLWLRQRISUHYLRXVWHUULWRULDOERXQGDULHV
 7KHFRQIURQWDWLRQEHWZHHQ$6(SURJUDPVDQG WHUULWRU\WHUULWRULHVSRLQWV WR WKHH[LVWHQFHRIDQ
RYHUOD\ RI FRPSOH[ LQWHUWZLQLQJ VXEV\VWHPV $GPLQLVWUDWLYH DUFKLWHFWXUHV RUJDQL]DWLRQDO UDWLRQDOHV
WHFKQLFDOFKDUDFWHULVWLFVJHRJUDSKLFDODQGMXULGLFDOFRQVWUDLQWVSROLFLQJSUDFWLFHVDOOWKHVHWUDQVFHQGLQJV
RIWKHSXUHO\SK\VLFDOWHUULWRU\WXUQLQWRRSHQHQGHGFRQFHSWXDOWHUULWRULHVFRQVWLWXWLQJQHZFRQVWUDLQWV
RQDFWLRQ$[HOURG	&RKHQFKDS
$6(SURJUDPVWHUULWRULHVRIGLYHUVLW\
$6( SURJUDPV IXQFWLRQ ZLWKLQ VSHFLILF MXULVGLFWLRQV DQG PDNH XVH RI GLIIHUHQW RUJDQL]DWLRQDO DQG
LQVWLWXWLRQDOVWUXFWXUHV7KHVHVWUXFWXUHVGHILQHVSHFLILFV\VWHPVRIJRYHUQDQFHYDULDWLRQVZKLFKVKDSH
DUDQJHRIWHUULWRULHV

,QWHUYLHZFDUULHGRXWDWWKH4XHHQVODQG3ROLFH6HUYLFHLQ%ULVEDQH'HFHPEHU
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+RZDUHZHWRXQGHUVWDQGWKLVGLYHUVLW\"$QLQLWLDOSRVVLELOLW\LVWRORRNLQWRWKHMXULVGLFWLRQLQZKLFK
SURJUDPVDUHLPSOHPHQWHG6RPH$6(SURJUDPVDUHSDUWRIDQDWLRQDOSURJUDPLQYROYLQJXQLIRUPLW\IRU
WKH ZKROH RI D FRXQWU\
V WHUULWRU\ )UDQFH DQG WKH 8. KDYH SURJUDPV WKDW FRXOG ULJKWO\ EH WHUPHG
QDWLRQDO2WKHUFRXQWULHVRIWKHIHGHUDOW\SHPD\KDYHVHYHUDOSURJUDPVLQGHSHQGHQWO\KDQGOHGE\WKHLU
VWDWHVRUSURYLQFHV$XVWUDOLDLVKRPHWRDQXPEHURISURJUDPVUXQE\WKHVWDWHVRI4XHHQVODQG9LFWRULD
1HZ6RXWK:DOHVHWF7KHVHVWDWHVQRWRQO\PDQDJHWKHLUSURJUDPVLQGHSHQGHQWO\WKH\PD\DOVRUHVRUW
WR GLIIHUHQW RUJDQL]DWLRQDO VWUXFWXUHV 7KHUH DUH WRR ORFDO SURJUDPV UXQ IRU H[DPSOH E\ D UHJLRQ DQ
XUEDQFRPPXQLW\RUDPXQLFLSDOLW\WKHFLW\RI(GPRQWRQLQ&DQDGDRSHUDWHVDURDGVDIHW\SURJUDPWKDW
FRXSOHVUHGOLJKWDQGVSHHGFDPHUDV$QGLQ6ZLW]HUODQG/DXVDQQHUXQVLWVRZQ$6(SURJUDP
7KHYDULHW\RIZD\V$6(LVXVHGKLJKOLJKWVGLIIHULQJGHJUHHVRIFHQWUDOL]DWLRQ)UDQFHIRUH[DPSOHKDV
DFHQWUDOL]HGSURJUDPZKHUHDVWKDWRIWKH8.LVEDVHGRQLQGHSHQGHQWORFDOSDUWQHUVKLSV7KLVGLVWLQFWLRQ
LVDOVRWREHIRXQGDWSURYLQFHDQGFDQWRQOHYHO,Q6ZLW]HUODQGZKLFKLVGLYLGHGLQWRFDQWRQV\RXPD\
ILQGVHYHUDOLQGHSHQGHQWSURJUDPVZLWKLQDVLQJOHFDQWRQZKHUHDVWKHVWDWHRI4XHHQVODQGKDVDXQLIRUP
V\VWHP
7KLV GLYHUVLW\ FDQ WDNH VXUSULVLQJ IRUPV$W ORFDO OHYHO GLIIHUHQW SURJUDPV VRPHWLPHV FRH[LVW LQ WKH
6ZLVVFDQWRQRI9DXGWKHFLW\RI/DXVDQQHKDVLWVRZQSURJUDPZKLOHWKHFDQWRQSROLFHIRUFHKDQGOHV
VXFKPDWWHUV LQ WKH FRXQWU\VLGH DQG LQ FHUWDLQPXQLFLSDOLWLHV WRR VPDOO WR KDYH WKHLU RZQ SURJUDP ,Q
$OEHUWD HDFK PXQLFLSDOLW\ FDQ KDYH LWV SURJUDP DV LQ &DOJDU\ DQG (GPRQWRQ HYHQ LI WKHUH LV QR
SURYLQFLDO SURJUDP DW DOO 7KLV VWDUWOLQJ LQVWLWXWLRQDO GLYHUVLW\ WHVWLILHV WR WKH FRXQWU\
V RUJDQL]DWLRQDO
FRQVWUDLQWVERWKSROLWLFDODQGDGPLQLVWUDWLYH WKHVHDUHGXHDWGLIIHUHQWJRYHUQPHQWDO OHYHOV WRYDU\LQJ
GHJUHHVRIFHQWUDOL]DWLRQZKLFKGRQRWH[FOXGHPDUNHGO\ORFDOUDWLRQDOHV
:LWKRXWJRLQJLQWRWKHVHRUJDQL]DWLRQDOPRGDOLWLHVLQGHWDLOLWVKRXOGEHSRLQWHGRXWWKDWWKHUHLVDOVR
FRQVLGHUDEOHGLYHUVLW\DPRQJWKHSDUWLFLSDWLQJSDUWQHUV6RPHSURJUDPVDUHLPSOHPHQWHGDQGUXQVROHO\
E\SROLFLQJDJHQFLHV7KLVFDQEHWHUPHGWKHSROLFHPRGHO7KHFLW\RI*HQHYDSURJUDPEHORQJVWRWKLV
FDWHJRU\2WKHUSURJUDPVDUHDUHVSRQVLELOLW\RIWKHPXQLFLSDOLW\HYHQLIRSHUDWLRQDOO\WKH\DUHDFWXDOO\
LQ WKHKDQGVRI WKHPXQLFLSDOSROLFH2WKHUPL[HGSURJUDPVKDYH WKH0LQLVWU\RI7UDQVSRUWZRUNLQJ LQ
DVVRFLDWLRQZLWK WKHQDWLRQDOSROLFH²4XHHQVODQGDQG1RUZD\KDYHRSWHG IRU WKLVDSSURDFK6WLOORWKHU
SURJUDPV GHSHQG RQ D VSHFLILF PLQLVWU\ RU DJHQF\ DV LV QRZ WKH FDVH LQ )UDQFH ZKHUH WKH QDWLRQDO
SURJUDPLVWKHUHVSRQVLELOLW\RIWKH0LQLVWU\RIWKH,QWHULRU0,20&7,RULQWKHVWDWHRI9LFWRULDZKHUH
WKH SURJUDP LV UXQ E\ WKH0LQLVWU\ RI -XVWLFH 7KH%ULWLVK XVH RI ORFDO SDUWQHUVKLSV VXJJHVWV WKDW VXFK
SURJUDPV FDQ EH RSHQ WR DFWRUV IURP FLYLO VRFLHW\ 7R VXP XS WKH DGPLQLVWUDWLYH DVSHFW LW VKRXOG EH
HPSKDVL]HGWKDWWKHIXQFWLRQLQJRIWKHVHSURJUDPVFDQKLQJHVROHO\RQSXEOLFVHFWRUDFWRUV4XHHQVODQG
LQFOXGH FLYLO VRFLHW\ DFWRUV (QJODQG RU UHVRUW WR WKH SULYDWH VHFWRU IRU WKH RXWVRXUFLQJ RI FHUWDLQ
SURGXFWLYHWDVNV9LFWRULD)UDQFH
7HUULWRULDO ERXQGDULHV DOVR VKDSH SURJUDPV LQ FOLPDWLF VSDWLDO JHRJUDSKLF DQG GHPRJUDSKLF WHUPV
7KHVHIDFWRUVFDQEHGHVFULEHGDVHQYLURQPHQWDO7KHH[WUHPHKHDWLQ4XHHQVODQGIRUH[DPSOHFDOOVIRU
V\VWHPVVXLWDEOHIRUDQRSHUDWRUZKRFDQQRWUHPDLQSDUNHGIRUKRXUVDWDWLPH$QGWKHFROGDQGVQRZLQ
FRXQWULHVOLNH1RUZD\FDOOIRUIOH[LELOLW\LQWHUPVRIVSHHGOLPLWVZKLFKVRPHWLPHVKDYHWREHUHGXFHG
7KHVHFRQVWUDLQWVDUHQRWHQFRXQWHUHGLQFRXQWULHVZLWKPRUHWHPSHUDWHFOLPDWHVZKHUHFKHFNLQJFDQEH
FDUULHGRXWPRUHUHJXODUO\DQGXQLIRUPO\DQGSURJUDPVDQGWKHLUH[WHQWDUHDGDSWHGDFFRUGLQJO\6SDWLDO
FRQVWUDLQWVDOVRDIIHFWSURJUDPV
H[WHQWDQG W\SHRI IXQFWLRQLQJ6RPHFRXQWULHVKDYH WRFRPHWR WHUPV
ZLWKYDVWDUHDVZLWKYHU\VPDOOSRSXODWLRQVRUQRQHDWDOO:HVW$XVWUDOLDZKLOHFHUWDLQ6ZLVVFDQWRQV²
*HQHYDIRUH[DPSOH²DUHYHU\VPDOODQGKLJKO\XUEDQL]HG7KHVL]HRIWKHURDGQHWZRUNWREHPRQLWRUHG

7KLQJVKDYHVLQFHFKDQJHGLQWKH8.ZKHUH6FRWODQGQRZPDQDJHVLWVRZQQDWLRQDOV\VWHP,WZRXOGWKXVEHPRUHFRUUHFWWR
VSHDNRIDQ(QJOLVKSURJUDP
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WRJHWKHUZLWK LWV FKDUDFWHULVWLFV²UXUDO XUEDQ IUHHZD\ FRQJHVWHG²DUH IDFWRUV WKDWPXVW EH WDNHQ LQWR
DFFRXQW LQ DQ\ XQGHUVWDQGLQJ RI SODFHPHQW RI FKHFNLQJ VLWHV DQG WKH OD\RXW RI WKH SURJUDP ZKLFK
GHSHQGV²EXWIDUIURPH[FOXVLYHO\²RQWKHVL]HRIWKHFRXQWU\75%S7KHWHUUDLQWRR
FDQ SOD\ D FUXFLDO SDUW DV ZKHQ WKHUH DUH QXPHURXV WXQQHOV LQ PRXQWDLQRXV UHJLRQV 1RUZD\ RU WKH
IUHHZD\QHWZRUNLVYHU\OLPLWHG6ZLW]HUODQG
V*HUPDQVSHDNLQJDUFLWFDQDOVRMXVWLI\WKHDEVHQFHRID
SURJUDP WKH 9DODLV FDQWRQ
V PRXQWDLQRXV FKDUDFWHU 7KHUH DUH DOVR SK\VLFDO OLPLWDWLRQV 7KH
GHPRJUDSKLF VLWXDWLRQ SOD\V D PDMRU SDUW LQ WHUPV QRW RQO\ RI QXPEHUV EXW DOVR RI GLVWULEXWLRQ DQG
PRELOLW\ WKH FRPELQDWLRQ RI GHPRJUDSKLF FRQFHQWUDWLRQ DURXQG ELJ XUEDQ FHQWHUV DQG D VPDOO UXUDO
SRSXODWLRQ FDQ SDUWO\ H[SODLQ ZK\ WKH UXUDO URDG QHWZRUN LV VSDUVH DQG ZK\ FHUWDLQ VWDWHV UXQ ORFDO
SURJUDPV$SRSXODWLRQHYHQO\GLVWULEXWHGRYHUWKHQDWLRQDOWHUULWRU\LPSOLHVDURDGRUIUHHZD\QHWZRUN
WKDW LVPRUHH[WHQVLYHLQWKHLQWHUHVWVRIPRELOLW\DQGWKXVPRUHLQQHHGRIVXUYHLOODQFH5HODWLYHO\ORZ
GHPRJUDSKLFGHQVLW\PHDQVDORZILVFDOEDVHIRUGHYHORSLQJWKHURDGQHWZRUNDQGWKXVDOLPLWHGWUDIILF
IORZ  $V D FRQVHTXHQFH WKH SURJUDP ZLOO SUREDEO\ EH OHVV H[WHQVLYH DQG PRUH GLIILFXOW WR ILQDQFH
/DVWO\WKHJHRJUDSKLFDOVLWXDWLRQKDVDSDUWWRSOD\6RPHFRXQWULHVVXFKDV)UDQFHKDYHKLJKERUGHU
FURVVLQJ UDWHVZKLOH RWKHUV KDYH WR GHDOPDLQO\ZLWK ORFDO WUDIILF 3ROLFLQJ DJHQFLHV KDYH WR WDNH LQWR
FRQVLGHUDWLRQWKHSRVVLEOHREVWDFOHVWRWKHSURVHFXWLRQRIIRUHLJQGULYHUVDQGZKHQDXWRPDWLRQWXUQVRXW
QRWWREHWKHUHOHYDQWVROXWLRQDGDSWWKHLUVWUDWHJLHVDFFRUGLQJO\
7KH LQVWLWXWLRQDO DQG RUJDQL]DWLRQDO DVSHFWV LQWHUDFW ZLWK HQYLURQPHQWDO VLWXDWLRQV WKH UHVXOW EHLQJ
VSHFLILF FRPELQDWLRQV 7KLV H[SODLQV WKH YDULDWLRQV LQ $6( SURJUDPV DQG WKH HPHUJHQFH RI VSHFLILF
FRQFHSWXDOWHUULWRULHVLQUHVSHFWRIHQIRUFHPHQW
$XWRPDWHG6SHHG(QIRUFHPHQW3URJUDPV7KH7HUULWRULDO9LHZ
7KHWHUULWRU\SURSRVHGE\$6(SURJUDPVLVDQRSHQHQGHGV\VWHPDSRURXVWHUULWRU\ZKRVHERXQGDULHV
FDQIDGHDZD\&RQIOLFWVDUHLQHYLWDEOHDQGQRWRQO\ZLWKWKHSK\VLFDOWHUULWRU\/HJDOTXHVWLRQVILQDQFH
HFRQRPLFFRQVWUDLQWVDQGORFDOGHPDQGVUHJDUGLQJLPSOHPHQWDWLRQRISXEOLFSROLF\FDQJLYHULVHWRSRLQWV
RI WHQVLRQ 7KH SURJUDPV DUH QRW KRZHYHU GHIHQVHOHVV LQ WKLV UHVSHFW VROXWLRQV FDQ EH IRXQG LQ
DGDSWDWLRQ²LQWKHSURJUDP
VDELOLW\WRUHIRUPXODWHWKHLVVXHVDQGSURGXFHFKDQJH
7HUULWRULDOFRQVWUDLQWVDQG$6(SURJUDPV
7KH SUHFHGLQJ VHFWLRQ KLJKOLJKWHG WHUULWRULDO FRQVWUDLQWV RI DQ LQVWLWXWLRQDO RUJDQL]DWLRQDO DQG
HQYLURQPHQWDONLQG
%DVLFDOO\DWHUULWRU\UHVKDSHGE\WKHLQWURGXFWLRQRIDQ$6(SURJUDPWDNHVRQDUHODWLYHO\SRURXVIRUP
7KLV SRURXVQHVV LV H[SODLQHG E\ WKH IDFW WKDW ZKLOH LWV DUHD RI DSSOLFDWLRQ²WKH URDG DQG IUHHZD\
QHWZRUNV²LVDFFHVVLEOHWRDKRVWRIQDWLRQDODQGIRUHLJQGULYHUVWKLVDFFHVVUHPDLQVFRQWUROOHGDGULYLQJ
OLFHQVHDQGSURRIRILQVXUDQFHDUHUHTXLUHGDQGWROOVKDYHWREHSDLG7KXVWKHFRQFHSWXDOWHUULWRU\LV
QRWDSHUIHFWRYHUOD\RQWKHSK\VLFDORQH
3URVHFXWLRQRIIRUHLJQRIIHQGHUVRIIHUVDQLQWHUHVWLQJLOOXVWUDWLRQKHUH$WSUHVHQWDQ(QJOLVKGULYHUIRU
H[DPSOH FDQ EUHDN WKH VSHHG OLPLW DQG EH LGHQWLILHG E\ WKH $6( V\VWHP LQ )UDQFH ZLWKRXW EHLQJ
SURVHFXWHG 7KXV ZKLOH EHLQJ DEOH WR HQWHU WKH WHUULWRU\ WKDW LV WKH URDG QHWZRUN KH FDQ DYRLG
HQIRUFHPHQWWKURXJKDNLQGRIOHJDOH[WUDWHUULWRULDOLW\(XURSHDQ8QLRQPHDVXUHVWRHQDEOHSURVHFXWLRQ
RIIRUHLJQGULYHUVYLDH[FKDQJHRILQIRUPDWLRQZLOOFRPHLQWRHIIHFWZLWKWKHDSSOLFDWLRQRIWKHUHOHYDQW
GLUHFWLYH LH LQ WZR \HDUV DW WKH PRVW 7KLV H[WUDWHUULWRULDOLW\ H[LVWV DOVR IRU GLSORPDWV LQ UHVSHFW RI
SDUNLQJ WKHLU FDUV DQG VR LV QRW OLPLWHG VROHO\ WR WKH $6( VLWXDWLRQ )LVKPDQ	0LJXHO   7KLV
ORRSKROHUHFHQWO\JRWDKHDGOLQHLQDZHOONQRZQ)UHQFKVDWLULFDOSDSHU
VDWWDFNRQVSHFLDOSULYLOHJHVDQG
WKHSURJUDP
VLQHTXLWLHV
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0RUHRYHU DQ$6(SURJUDPGRHVQRW DOORZ WRWDO VXUYHLOODQFHRI WKH URDG DQG IUHHZD\ QHWZRUN ,W LV
PRUH RU OHVV H[WHQVLYH DQG LQ WHUPV RI WKH OHQJWK RI WKH QHWZRUN WKH GHQVLW\ RI FKHFNLQJ YDULHV
DFFRUGLQJO\,QRWKHUZRUGV WHUULWRULDOFRYHUDJHLV LQFRPSOHWH7KHRIIHQGHUFDQHYDGHVXUYHLOODQFHDQG
VDQFWLRQLQJ EHFDXVH WKH FKHFNV DUH QRW DOZD\V SHUPDQHQW²DV LQ WKH FDVH RI PRELOH GHYLFHV²DQG
IXQFWLRQZLWKLQD OLPLWHGDUHD$QGZKLOH WKH VSHFLDOLVW OLWHUDWXUH VSHDNVRID VSDWLDO DQG WHPSRUDOKDOR
HIIHFW²WKHGHWHUUHQFHSURGXFHGE\ WKHSURJUDPLQVSDFHDQG WLPH(76&²WKHRWKHUVLGHRI WKH
FRLQ LV WKHEODFNKROH WKH ]RQHRI LPSXQLW\7KHXSVKRW LV WKDW WKLV WHUULWRU\ LVPDGHXSRI UHSHDWHG
GLVFRQWLQXLWLHV'LIIHUHQWHQIRUFHPHQWSUDFWLFHVDQGXVHUSRSXODWLRQGLYHUVLW\PHDQWKDWWKHKDORHIIHFWV
GLIIHULQWKHLUGXUDWLRQDQGLQWHQVLW\$VDUHVXOW WKHWHUULWRU\KDVWRFRPHWRWHUPVZLWKDKHWHURJHQHLW\
DNLQWRWKDWRIDWHUULWRU\LQYROYLQJPDUNHGYDULDWLRQVLQWHUUDLQ
7KH WHUULWRU\ GHILQHG E\ WKH $6( SURJUDP ORRNV OLNH WKH SURGXFW RI WKH RYHUOD\LQJ RI GLIIHUHQW
WHUULWRULHV 7KH XQDYRLGDEOH FRQIOLFWV WKLV JHQHUDWHV LQYROYH RQHZLWK WKH WHUULWRU\ RI ODZ ZKHQ IRU
H[DPSOHDYLRODWLRQLVDQQXOOHGRQWKHJURXQGVWKDWWKHUHSRUWKDVIDLOHGWRVSHFLI\WKHH[DFWFKHFNLQJVLWH
RU WKDW WKH DSSURSULDWH SURFHGXUH KDV QRW EHHQ IROORZHG PDLQWHQDQFH RI HTXLSPHQW TXDOLILFDWLRQV RI
SHUVRQQHO WKH ODZEHFRPHV DSSOLFDEOH WR WKHSURJUDP ,Q WKH VWDWH RI9LFWRULD VRPHGULYHUV KDYHKDG
WKHLULQIUDFWLRQVDQQXOOHGDQGWKHLUILQHVUHLPEXUVHGZKHQHUURUVRIPHDVXUHPHQWKDYHEHHQSURYHQDQG
WKLVVLWXDWLRQKDVOHGWKH0LQLVWU\RI-XVWLFHWRWDNHUHVSRQVLELOLW\IRUWKHSURJUDP:KHQ)UDQFH
V&RXQFLO
RI6WDWHGHFLGHGWRVWULNHGRZQDGULYLQJOLFHQVHVXVSHQVLRQÁÁHYHQZKHQWKHSURFHGXUHKDGEHHQDGKHUHG
WR DQG WKHYLRODWLRQ DGPLWWHG DFWRUV IURP WKH WHUULWRU\RI ODZ LPSRVHG WKHLU YLHZRQ WKH$6( V\VWHP
7KXV WKH YHU\ UHDO MXGJHRIIHQGHU VHSDUDWLRQ HIIHFWHG E\ DXWRPDWLRQ RI WKH SURFHGXUH LV QRW WRWDOO\
ZDWHUWLJKW5DWKHUWKDQEHLQJLQGHSHQGHQWRIWKHODZWKH$6(WHUULWRU\UHPDLQVXQGHULWVVXSHUYLVLRQ
&RQIOLFWVDOVRDULVHZLWKWKHSROLFHERGLHVLQFKDUJHRIWKHRSHUDWLRQRIPRELOHFKHFNLQJGHYLFHV(YHQ
LIDXWRPDWLRQKDVUHGHILQHGWKHSROLFHRIILFHU
VUHODWLRQVKLSZLWKWKHURDGXVHUDQGPRGLILHGPRQLWRULQJ
SUDFWLFHVWKHSROLFHIRUFHLVQRWHQWLUHO\ZLWKRXWLWVRZQPHDQVRIUHVSRQVH,WFDQFRQWUROWKHFRQGLWLRQV
RI XVH RI WKH GHYLFHV²FKRLFH RI FKHFNLQJ VLWHV LQ )UDQFHKRXUV RI XVH²DQG DOVR LQIOXHQFH SRVVLEOH
H[WHQVLRQVRI WKHSURJUDP WKLV LV WKH FDVHRI VRPHFDQWRQSROLFH IRUFHV LQ6ZLW]HUODQGZKLFKRSSRVH
H[SDQVLRQRIWKHSURJUDPRQWKHJURXQGVWKDWWKH\ODFNWKHSHUVRQQHOWRSURFHVVPRUHSKRWRV&OHDUO\
WKH\SOD\DUHJXODWRU\UROH,QWXUQ$6(SURJUDPVFDQLPSRVHFULWHULDIRUWKHFKRLFHRIPRQLWRULQJVLWHV
LQ WKH LQWHUHVWV RI HOLPLQDWLQJ DOO DUELWUDU\ IDFWRUV DQG HVWDEOLVKLQJ FULWHULD IRU FKHFNLQJ HTXLSPHQW
SHUIRUPDQFH ,Q WKLV UHVSHFW WKHQ $6( SURJUDPV UHPDLQ GHSHQGHQW RQ WKH PRGDOLWLHV RI WKHLU
LPSOHPHQWDWLRQZLWKRXWEHLQJWRWDOO\GHSULYHGRIPHDQVRIUHVSRQVH
$QRWKHUH[DPSOHRIFRQIOLFWVEHWZHHQV\VWHPVKDVWRGRZLWKILQDQFH$Q$6(SURJUDPUHTXLUHVIXQGV
IRULWVVHWWLQJXSDQGPDLQWHQDQFHHYHQLILWJHQHUDWHVLQFRPHYLDSD\PHQWRIILQHV,QWKH8.LQWKHODWH
V FRQWLQXDWLRQ RI SURJUDPV ZDV WKUHDWHQHG E\ ILQDQFLDO SUREOHPV IRU ZKLOH WKH SURJUDPV ZHUH
ILQDQFHGE\WKHPXQLFLSDOLWLHVDQGSROLFHIRUFHVWKHLQFRPHZDVSDLGWRWKH7UHDVXU\+RRNHHWDO
,Q)UDQFHDFRQIOLFWDURVHEHWZHHQWKHGpSDUWHPHQWVDQGWKHVWDWHRYHUWKHSD\PHQWRIDQDQQXDOIHHWRWKH
ODWWHUZKRVHURDGVZHUHHTXLSSHGZLWKPRQLWRULQJGHYLFHV7KHVWDWHRSSRVHGWKLVSD\PHQWEXWZDV
ILQDOO\ OHJDOO\ FRPSHOOHG WRPDNH SDUWLDO FRPSHQVDWLRQ 7KLV LV QRW DQ H[KDXVWLYH OLVW RI WKH SRWHQWLDO
FRQIOLFWVEHWZHHQGLIIHUHQWWHUULWRULHVEXWLWVHUYHVWRSRLQWXSDFHUWDLQNLQGRIFRH[LVWHQFHDQGYDULRXV
SRLQWV RI WHQVLRQ OHDGLQJ LQ VRPHFDVHV WR FRQIURQWDWLRQEHWZHHQ VHSDUDWH DQG DXWRQRPRXV IXQFWLRQDO
V\VWHPV7KHUHPD\HYHQEHDSURFHVVRI$XVGLIIHUHQ]LHUXQJDWZRUN/XKPDQQS

ÁÁ'HFLVLRQRIWKH&RQVHLOG
(WDW0DUFKZZZFRQVHLOHWDWIU
  7KLV LV QRW WKH FDVH LQ 4XHHQVODQG +RZHYHU WKH 4XHHQVODQG 3ROLFH 6HUYLFH FRQWUROV WKH RSHUDWLRQDO VLGH²PRQLWRULQJ
SURFHVVLQJ²FRPSOHWHO\
5HVHDUFKDVVLJQPHQWLQ6ZLW]HUODQG$SULO±-XO\
$QJpOLTXH1pJURQL&DFRSKRQLHMXGLFLDLUHVXUODUHGHYDQFHGHVUDGDUV/H)LJDUR-XO\
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7KHSURFHVVRIFRQFHSWXDOWHUULWRULDOL]DWLRQHQJHQGHUHGE\LPSOHPHQWDWLRQRIDQ$6(SURJUDPGRHVQRW
PHDQWKDWWKHSURJUDP
VIXQFWLRQLQJFDQEHVHSDUDWHGRIIIURPLWVUHODWLRQVKLSZLWKWKHSK\VLFDOWHUULWRU\
7KLV SRLQW KDV DOUHDG\ EHHQ VWUHVVHG([WUHPH FOLPDWLF FRQGLWLRQV DQG HYHQPHUH UDLQ FDQ UHQGHU WKH
V\VWHPLQRSHUDWLYHHYHQLIPDMRUWHFKQRORJLFDOSURJUHVVKDVEHHQPDGHUHJDUGLQJLPDJHTXDOLW\DQGWKH
SHUIRUPDQFH DQG GXUDELOLW\ RI WKH GHYLFHV 2SHUDWLRQDO FRQVWUDLQWV DOVR PDNH WKHLU DSSHDUDQFH ZKHUH
RSHUDWLRQDOLQVWDOODWLRQLVFRQFHUQHGIRUWKHFRQILJXUDWLRQRIWKHURDGRUIUHHZD\EHQGVVSHHGEXPSV
DQG LWV ODQGVFDSLQJ YLVXDO REVWDFOHV WHFKQLFDO FRQVWUDLQWV KDPSHULQJ PHDVXUHPHQW FDQ UHQGHU
LQVWDOODWLRQRUVRXQGIXQFWLRQLQJLPSRVVLEOH7KHVHWWLQJXSRIDPRELOHGHYLFHIRUH[DPSOHUHTXLUHVD
VSDFHVXIILFLHQWO\ODUJHDQGVDIHIRUSDUNLQJDYHKLFOH7KHSUHVHQFHRIRYHUKHDGRUXQGHUJURXQGSRZHU
OLQHVRUEXLOGLQJUHTXLUHPHQWVFDQPHDQWKDWPRQLWRULQJVLWHVKDYHWREHHVWDEOLVKHGHOVHZKHUH7KHUHLV
WKHQDSK\VLFDOFRQVWUDLQWWREHWDNHQLQWRFRQVLGHUDWLRQWKLVSK\VLFDODVSHFWFDQKRZHYHUVRPHWLPHVEH
SXW WRFRQVWUXFWLYHXVH LQ WKHFRQWH[WRIDOWHUQDWLYH²DQGWKXVFRPSHWLQJ²LQWHUYHQWLRQVVXFKDVVSHHG
PDQDJHPHQWYLDWKHGHVLJQDQGODQGVFDSLQJRIURDGLQIUDVWUXFWXUHV+LUVWHWDO75%
7KH SK\VLFDO WHUULWRU\ LV DOVR D URDGXVHU UHVRXUFH WKDW FDQ EH VXEYHUWHG LQ WKH LQWHUHVWV RI DYRLGLQJ
PRQLWRULQJGHYLFHV7KHIRUPRIEHKDYLRUNQRZQDVNDQJDURRLQJVHHVWKHXVHUPRPHQWDULO\REVHUYLQJ
WKHVSHHGOLPLWWKHQUHWXUQLQJWRKLVSUHYLRXVVSHHG2HL8VHUVPD\RSWIRUE\SDVVURXWHVRUWKH
SK\VLFDO WHUULWRU\ FDQ SURYLGH PHDQV RI DLGLQJ UDGDU GHWHFWRUV DQG VRFLDO QHWZRUNV VXSSO\LQJ PDS
LQIRUPDWLRQRQPRQLWRULQJVLWHVVRPHWLPHVRQDUHDOWLPHEDVLV:RUWKQRWLQJKHUHLV WKHK\EULGL]DWLRQ
SURFHVV WDNLQJSODFH V\VWHPV OLNH UDGDUZDUQLQJVRIIHU D GHPDWHULDOL]HG VHUYLFH URRWHG LQ WKHSK\VLFDO
WHUULWRU\ DQG IXHOHGE\ YLUWXDO VRFLDO QHWZRUNV$QG WKHQ WKHUH DUH WKH IL[HGGHYLFHV XQVXSHUYLVHG DQG
LVRODWHGZKLFKFDQEHFRPHWDUJHWVIRUYDQGDOLVPDQGHYHQGHVWUXFWLRQ8VHUUHVLVWDQFHGUDZVRQWKHIDFW
WKDW WKH WHUULWRU\ RI $6( SURJUDPV LV LQVHUWHG DQG HPEHGGHG LQ D EURDGHU WHUULWRU\ ZKLFK OHDYHV WKH
GHYLFHVUHODWLYHO\H[SRVHG
7KLVVDPHSK\VLFDOWHUULWRU\UHSUHVHQWVDQHFRQRPLFFRQVWUDLQWIRUWKHVXSHUYLVLQJDXWKRULWLHV,WVH[WHQW
DQG LWV WUDIILF IORZV²PRUH RU OHVV GHQVH DQG VXEMHFW WR FRQVWDQW FKDQJH²PHDQ WKDW PRUH LQWHQVLYH
FRYHUDJHRIWKHWHUULWRU\LVJRLQJ WREHWKDWPXFKPRUHFRVWO\75%S)URPWKHHFRQRPLF
SRLQWRIYLHZWKHVRFLDOSURILWDELOLW\RIWKHV\VWHPLVQRORQJHUFHUWDLQZKLFKPHDQVWKHDXWKRULWLHVKDYH
WR WDNHDFFRXQWRIVSDWLDOGLVHFRQRPLHVRIVFDOH7KLVHFRQRPLFDVSHFW OHDGV WKHDXWKRULWLHV WRGHILQH
WKHLU$6(SURJUDPDVSDUWRIDFOXVWHURIGHWHUUHQWVWUDWHJLHV7KHZRUNRI&DPHURQDQG'HODQH\IRUWKH
:HVWHUQ $XVWUDOLDQ JRYHUQPHQW XQGHUVFRUHV WKLV DVSHFW DV FUXFLDO WR WKH GHWHUPLQLQJ RI DSSURSULDWH
PRGHV RI LQWHUYHQWLRQ &DPHURQ	 'HODQH\  7KH SK\VLFDO WHUULWRU\ PDNHV D SRZHUIXO LQGLUHFW
UHDSSHDUDQFHYLDWKHHFRQRPLFDVSHFWRIWKHWHUULWRU\WRZKLFKWKHSURJUDPLVDSSOLHG
7KH VWUDWHJ\ SXUVXHG E\ WKH DXWKRULWLHV DOVR DIIHFWV WKH GHVLJQLQJ RI WKH $6( SURJUDP 7KH HIIHFWV
REWDLQHG DUH GLIIHUHQWLDWHG &DPHURQ HW DO  7KH TXHVW IRU RYHUDOO GHWHUUHQFH ZKLFK FRQVLVWV LQ
DYRLGLQJ YLRODWLRQV E\ XVHUV FDOOV IRU UHODWLYHO\ H[WHQVLYH²DQG YLVLEOH²VXUYHLOODQFH RI WKH WHUULWRU\
ZKLOHVSHFLILFGHWHUUHQFHDLPHGDWSUHYHQWLQJUHSHDWHGRIIHQVHVE\VDQFWLRQLQJWKHRIIHQGHUFDQVHWWOHIRU
DGKRFLQFRQVSLFXRXVDQGLQWHQVLYHPHDVXUHV8VHUUHDFWLRQYDULHVDFFRUGLQJWRWKHPHDVXUHLQTXHVWLRQ
,QDGGLWLRQDFKLHYLQJJOREDOGHWHUUHQFH²FRYHULQJWKHHQWLUHQHWZRUN²FDOOVIRUVXEVWDQWLDOIXQGLQJLIWKH
SURJUDPLVWRUHPDLQFUHGLEOHZKLOHGHWHUUHQFHRIDSXUHO\ORFDONLQG²HQVXULQJVDIHW\LQDWXQQHORURQD
EULGJH²UHTXLUHV VSHFLDO HTXLSPHQW DW VSHFLILF SRLQWV 7KH VWUDWHJLF GHILQLWLRQ RI WKH SURJUDP LV
LQIOXHQFHG E\ WKH FKDUDFWHULVWLFV RI WKH QHWZRUN DQG WKXV RI WKH SK\VLFDO WHUULWRU\ EXW DOVR E\ WKH
XQGHUO\LQJVWUDWHJLFSKLORVRSK\&DUQLV&DPHURQHWDO
7KHVKLIWLQJERXQGDULHVRIWKHWHUULWRU\
*LYHQ WKHPDQ\ IDFWRUV LW FDOOV LQWRSOD\ WKH$6(SURJUDP UHSUHVHQWV D VSHFLILF FRPSOH[ V\VWHPRI
JRYHUQDQFH $V D FRQFHSWXDO WHUULWRU\ DQG RSHQHQGHG V\VWHP LW PDNHV LQWHUDFWLRQ DQG HYROXWLRQ
411 Laurent Carnis /  Procedia - Social and Behavioral Sciences  48 ( 2012 )  403 – 414 
VLPXOWDQHRXVO\SRVVLEOH,QWKLVUHVSHFWLWGHPRQVWUDWHVDFHUWDLQSODVWLFLW\OLQNHGWRLWVDGDSWDELOLW\7KH
ERXQGDULHVEHWZHHQ WKHGLIIHUHQW WHUULWRULHVEHFRPHEOXUUHG QRW WR VD\ LQWHUWZLQHG D QRWLRQ VXJJHVWHG
ZLWK WKHUHFLSURFDODGDSWDWLRQVRQ WKHSDUWRISROLFLQJDJHQFLHVDQG WKHSURJUDPVZKHQ WKHGHYLFHVDUH
DFWXDOO\SXWLQSODFH
7KXVWKHH[WUDWHUULWRULDOLW\RIRIIHQGHUVFDQEHFXWEDFNDQGHYHQLQWKHORQJWHUPHOLPLQDWHG)UDQFH
DOUHDG\KDVDJUHHPHQWVZLWK6ZLW]HUODQGDQG/X[HPEXUJDQGRWKHUVDUH WR IROORZ7KH LQWHUQDOERUGHU
SUREOHPKDVEHHQFRPSOHWHO\VROYHGLQ6ZLW]HUODQGDQG$XVWUDOLDZKHUHDJUHHPHQWVHQDEOHWUDQVPLVVLRQ
RI WKH LQIRUPDWLRQ QHFHVVDU\ IRU SURVHFXWLRQ ,Q WKRVH FRXQWULHV HYHQ WKH EXVLQHVV ZRUOG²FDU UHQWDO
ILUPVFRPSDQLHVDQGJRYHUQPHQWERGLHV²PXVWQRZFRRSHUDWHZLWKWKHDXWKRULWLHVLQQDPLQJRIIHQGLQJ
GULYHUVRUSD\DPRUHVXEVWDQWLDOILQHWKHPVHOYHV
7UXH WHUULWRULDO GLVFRQWLQXLWLHV DSSHDU LQ QHWZRUN VXUYHLOODQFH EXW LQ VRPH FDVHV WKH\ PD\ EH
GHOLEHUDWH (FRQRPLFDOO\ VSHDNLQJ WRWDO QHWZRUN FRYHUDJH ZRXOG QRW EH D UDWLRQDO VWUDWHJ\ %HFNHU
7RDFHUWDLQH[WHQWWKHGLVFRQWLQXLWLHVDOUHDG\PHQWLRQHGUHYHDODVXUYHLOODQFHWHUULWRU\DVKDYLQJ
WKHIRUPRIDQDUFKLSHODJRZKRVHXQLW\LVHQVXUHGE\XQLIRUPDSSOLFDWLRQRIWKH+LJKZD\&RGH7RERRVW
WKH UHDFKRI WKH V\VWHPQHZ WHFKQRORJLHV VXFKDVFRQWURO VHFWLRQRUDYHUDJHVSHHGHQIRUFHPHQW HQDEOH
FRYHUDJHRIDZLGHU WHUULWRU\)UDQFH1RUZD\6ZLW]HUODQG$XVWUDOLDDQGRWKHUFRXQWULHVDUHFXUUHQWO\
VWXG\LQJRUWHVWLQJ²RUKDYHDOUHDG\LPSOHPHQWHG²WKLVNLQGRIPRQLWRULQJ1HZVWUDWHJLHVDOVRLQFOXGH
UHPRYDO RI VLJQDJH 9LFWRULD 6ZLW]HUODQG WKH FUHDWLRQ RI FRQWURO ]RQHV LQ )UDQFH EXW UHFHQWO\
DEDQGRQHGLQIDYRURIVSHHGLQGLFDWRUGHYLFHVDQGXVLQJWKHPHGLDWRLQIOXHQFHSHRSOH
VSHUFHSWLRQVDQG
VRGLVFRXUDJHE\SDVVVWUDWHJLHVRQWKHSDUWRIURDGXVHUV&OHDUO\WKHVHUHVSRQVHVFRQWDLQIODZV
7KH WHUULWRU\RI ODZ LV QRWDQ LQVXUPRXQWDEOHREVWDFOH LQ WKDW WKH OHJLVODWLRQFDQEHPRGLILHGE\ WKH
OHJLVODWRU)UDQFHKDV WKXVPRYHG WRZDUGVD V\VWHPRISUHVXPSWLRQRIJXLOWRQ WKHSDUWRI WKHYHKLFOH
V
RZQHU ZKLOH RWKHU FRXQWULHV OLNH 1RUZD\ DQG 6ZLW]HUODQG GHPDQG LGHQWLILFDWLRQ RI WKH GULYHU 7KH
LQFUHDVHLQWKHVHYHULW\RIWKHILQHVDQGWKHQXPEHURIVXVSHQGHGOLFHQVHSRLQWVVLJQDOVWKHH[LVWHQFHRI
GULYLQJODZWKDWLVDXWRQRPRXVEXWQRWLQGHSHQGHQWRIWKHPDLQOHJDOSULQFLSOHV
:KHQ FRQIURQWHGZLWK WKH UHDFWLRQVRI SROLFLQJ DJHQFLHV DQG UHOHYDQW SROLFHRIILFHUV WKH DXWKRULWLHV
VRPHWLPHVDSSO\EHQFKPDUNLQJ WRRUJDQL]DWLRQVFRPSDULQJ WKHQDWLRQDOSROLFHDQG WKHJHQGDUPHULH LQ
)UDQFH IRUH[DPSOH OD\GRZQFULWHULD IRURUJDQL]DWLRQDOSHUIRUPDQFHDQGHVWDEOLVKUHVSRQVLELOLW\DQG
DFFRXQWDELOLW\PHFKDQLVPV IRUSROLWLFDO UHSUHVHQWDWLYHVDQG WKHSRSXODWLRQ:LWKDYLHZ WRRYHUFRPLQJ
RUJDQL]DWLRQDODQGEXUHDXFUDWLFUHVLVWDQFHWKHSXEOLFGHFLVLRQPDNHUKDVWKHSRVVLELOLW\RILQWHJUDWLQJWKH
V\VWHP LQWR DQ LQGHSHQGHQW DXWRQRPRXV SURJUDP DEOH WR RXWVRXUFH WDVNV WR SULYDWH RSHUDWRUV 7KLV
LQWHJUDWLYH SROLF\ HQDEOHV OHDSIURJJLQJ RI RUJDQL]DWLRQDO UHVLVWDQFH DQG OLPLWDWLRQ RI WKH VFRSH IRU
DVVHUWLRQRIORFDOSUDFWLFHV
7KHILQDQFLDOFRQVWUDLQWFDQDOVREHRYHUFRPHYLDDGRSWLRQRIVSHFLILFLQVWLWXWLRQDOPHWKRGV,QWKH8.
D V\VWHPRIQHWWLQJRII RUK\SRWKHFDWLRQ DOORZV IRU ORFDO ILQDQFLQJ RI WKH XSNHHS DQG H[WHQVLRQ RI WKH
SURJUDP XVLQJ WKH LQFRPH IURP ILQHV 7KHVH SUDFWLFHV DUH QRQHWKHOHVV SDUW RI D VSHFLILF V\VWHP RI
UHLPEXUVHPHQW ZLWK HOLJLEOH H[SHQGLWXUH &DUQLV  )UDQFH KDV HVWDEOLVKHG D VSHFLDO IXQG IRU
ILQDQFLQJWKHSURJUDPRXWRIWKHLQFRPHIURPILQHV4XHHQVODQGKDVDVLPLODUSURJUDPZKLOHWKHVXUSOXV
LVXVHGWRILQDQFHDGKRFURDGVDIHW\PHDVXUHV
7KHHFRQRPLFDVSHFWLQHYLWDEO\DULVHVLQWKDWLWLQYROYHVDFRQVWUDLQWRQDFWLRQPRELOL]DWLRQRIOLPLWHG
UHVRXUFHVZLWKDYLHZWRDWWDLQLQJDJRDO7KHSURJUDPPD\QRQHWKHOHVVKDYHLWVRZQUHVRXUFHVVXFKDV
WKH HYROXWLRQ RI KLJKSHUIRUPDQFH WHFKQRORJ\ DW UHGXFHG FRVW VR WKDW WKH XQLW FRVW RI VXUYHLOODQFH
GHFUHDVHVDQGPD\EHQHILWIURPHFRQRPLHVRIVFDOHDVWKHQXPEHURIRUGHUVIRUGHYLFHVULVHVDORQJZLWK
DQ DFURVVWKHERDUG LQFUHDVH LQ WKH XVH RI WKLV NLQG RI V\VWHP DW DGPLQLVWUDWLYH OHYHO ,Q DGGLWLRQ WKH
KLJKOLJKWLQJ RI OLYHV VDYHG DQG LQMXULHV DQG PDWHULDO GDPDJH DYRLGHG WRJHWKHU ZLWK D PRUH H[DFW
DVVHVVPHQWRIH[SHFWHGHIIHFWVFDQUHQGHUH[WHQVLRQRISURJUDPVPRUHVRFLRHFRQRPLFDOO\YLDEOH
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7KH XQGHQLDEOH UHVSRQVLYHQHVV RI $6( SURJUDPV WR WKH FRQVWUDLQWV RI GLIIHUHQW WHUULWRULHV DQG WKH
FRQVWUXFWLRQRIDFRQFHSWXDOWHUULWRU\ZLWKLWVRZQPRGHVRIHQJDJHPHQWDQGIXQFWLRQLQJGRHVQRWPHDQ
KRZHYHUWKDWWKHFRQVWUDLQWVRIWKHSK\VLFDOWHUULWRU\FDQEHWRWDOO\GLVUHJDUGHG'HVSLWHWKHVKLIWWRZDUGV
H[WUHPHGHPDWHULDOL]DWLRQRIWKHVXUYHLOODQFHSURFHVVZKLFKQRZLQFOXGHVGHYHORSPHQWRIDQHOHFWURQLF
OLFHQVH GULYLQJ LV VWLOO DPDWWHU RI GULYHUVZLWK WKHLU RZQ YDOXHV DQG WKHLU RZQ FRJQLWLYH DQG SK\VLFDO
FDSDFLWLHVWUDYHOOLQJLQPRUHRUOHVVKLJKSHUIRUPDQFHYHKLFOHVRQPRUHRUOHVVDXWRPDWHGDQGLQWHOOLJHQW
URDGQHWZRUNV
&RQFOXVLRQ
7KH UHODWLRQVKLS EHWZHHQ DQ $6( SURJUDP DQG LWV WHUULWRU\ VHHPV DPELYDOHQW WR VD\ WKH OHDVW 7KH
SURJUDP
VH[LVWHQFHSUHVXSSRVHVDGLUHFWOLQNWRDSK\VLFDOWHUULWRU\ZKLFKWDNHVWKHIRUPRIDMXULVGLFWLRQ
LH DQ DGPLQLVWHUHG VSDFH +RZHYHU LWV LPSOHPHQWDWLRQ DQG IXQFWLRQLQJ DUH SDUW RI D SURFHVV RI
HPDQFLSDWLRQWKDWKDVQRW\HWEHHQIXOO\UHDOL]HG7KHOLQNVDUHEHLQJUHGHILQHGDQGWKHERXQGDULHVDUHQRW
DOZD\V FOHDUO\ GUDZQ ,Q WKLV UHVSHFW$6( OHDYHV LWVPDUN RQ WKH SK\VLFDO WHUULWRU\²WKH LPDJH RI WKH
VSHHGFDPHUDE\WKHURDGVLGHLVDSHUIHFWLOOXVWUDWLRQRIWKLV7KHUHODWLRQVKLSZLWKWKHSK\VLFDOWHUULWRU\LV
D SURFHVV RIPXWXDO DGMXVWPHQW LQ WKDW WKH$6(SURJUDPPRGLILHV WKH WHUULWRU\ DQG LWV UHSUHVHQWDWLRQ
ZKLOHWKHWHUULWRU\LPSRVHVVHYHUHFRQVWUDLQWVRQLWVIXQFWLRQLQJ$OWKRXJKOLQNHGWKHWZRREH\GLIIHUHQW
PRGDOLWLHVRIIXQFWLRQLQJDQGUHJXODWLRQ
7KH QRWLRQ RI FRQFHSWXDO WHUULWRU\ FOHDUO\ IRUHJURXQGV WKH LQGHSHQGHQFH RI WKH $6( V\VWHP $6(
FUHDWHV LWV RZQ WHUULWRU\ DQG IXQFWLRQV DFFRUGLQJ WR LWV RZQ UXOHV 1HWZRUNLQJ RI GHYLFHV DQG
GHPDWHULDOL]DWLRQ RI WKH MXGLFLDO SURFHVV DUH IHDWXUHV ZKLFK XQGHUVFRUH WKH WUXH QDWXUH RI WKH $6(
SURJUDP
VWHUULWRU\1RQHWKHOHVVWKHSURJUDPLVQRWWRWDOO\LQGHSHQGHQWDVFDQEHVHHQIURPWKHFRQIOLFWV
ZLWKRWKHUWHUULWRULHVZKLFKWKHPVHOYHVDUHOLQNVZLWKRWKHUDVSHFWVRIVRFLDOOLIH
7KH DXWKRULWLHV DUH DEOH WR LQWHUYHQH DQG WR ILQG VROXWLRQV WR GHDO ZLWK WKH WHUULWRULDO GLOHPPD
,QWHUYHQWLRQ LVSRVVLEOHDW WKHFRQFHSWXDOOHYHODQGDW WKHSK\VLFDO OHYHOHLWKHU&RQFHUQLQJ WKHSK\VLFDO
GLPHQVLRQ WKHDXWKRULWLHVFDQSURPRWHWUDQVQDWLRQDOFRRSHUDWLRQSROLFHFRRSHUDWLRQDW WKH8(OHYHOE\
ODXQFKLQJ FRPPRQ RSHUDWLRQV IRU LQVWDQFH MXULVGLFWLRQDO FRRUGLQDWLRQ DVVRFLDWLRQ RI GLIIHUHQW
GHSDUWPHQWVRUWKHEXLOGLQJRIDGHGLFDWHGRUJDQL]DWLRQDVLWLVWKHFDVHLQ9LFWRULDEXWFDQDOVRIDYRUWKH
DVVRFLDWLRQRIORFDODFWRUVWRWKHGHFLVLRQPDNLQJFUHDWLRQRIORFDOFRPPLWWHHORFDOFRQVXOWDWLRQHWF$W
WKHFRQFHSWXDOOHYHOVROXWLRQVFDQWDNHWKHVKDSHRIDZDUHQHVVFRPPXQLFDWLRQFDPSDLJQDV\VWHPLVDW
ZRUN WR FKHFN \RXU VSHHG DQG WR SURWHFW \RXU OLYHV WKH HODERUDWLRQ RI DGDSWHG GHWHUUHQFH VWUDWHJ\
(XURSHDQ VWUDWHJ\ \HDUO\ SODQ RI DFWLRQV DQG WKH FUHDWLRQ RI DGPLQLVWUDWLYH WRROV DFFRXQWDELOLW\
SULQFLSOHVNH\SHUIRUPDQFHLQGLFDWRUVMRLQWFRPPLWWHHV«,WFDQDOVRUHTXLUHWKHPRELOL]DWLRQRIOHJDO
UHVRXUFHVIRUWKHQRUPDOL]DWLRQRIUDGDUVGHYLFHVDQGWKHSURKLELWLRQRIUDGDUGHWHFWRUVRUWKHGHILQLWLRQ
RIHFRQRPLFSULQFLSOHVIRUWKHRSHUDWLRQRIWKHSURJUDPOHJDOUXOHIRUWKHIXQGLQJRIWKHSURJUDPDQGWKH
XVHRIUHYHQXHVHIILFLHQF\FULWHULDHWF
$FFHSWDQFHRI$6(DVDVSHFLILFWHUULWRU\RSHQVXSQHZUHVHDUFKSURVSHFWVUHJDUGLQJWKHPRGDOLWLHVRI
WKHGHYHORSPHQWRIWKLVWHUULWRU\DQGDQXQGHUVWDQGLQJRILWVOLQNVZLWKWKHLQVWLWXWLRQDODQGRUJDQL]DWLRQDO
GLYHUVLW\FXUUHQWO\SUHYDLOLQJZLWKWKHSURJUDPV7KHLVVXHWKHQLVWRLGHQWLI\WKHIXQGDPHQWDOLQIOXHQFHV
RISK\VLFDODQGRWKHUWHUULWRULHVRQWKHGHYHORSPHQWRIURDGVDIHW\V\VWHPVWKDWDUHPRVWFHUWDLQO\JRLQJ
WRGHYHORSDQGEHFRPHZLGHO\XVHG
5HIHUHQFHV
$[HOURG5	&RKHQ05pXVVLUGDQVXQPRQGHFRPSOH[H3DULV(GLWLRQV2GLOH-DFRE

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%DEHUJHU&ZLWK)'XULHX[,6LOORQ	39DGURW&RQWUDYHQWLRQVDX&RGHGHODURXWHHWVpFXULWpGHVSHUVRQQHVODPLVH
HQRHXYUHSDUDGR[DOHGHODVDQFWLRQGHVLQREVHUYDWLRQVjODUpJOHPHQWDWLRQURXWLqUH5HVHDUFK$VVLVWDQFH'HFLVLRQQR
0LQLVWU\RI,QIUDVWUXFWXUH+RXVLQJ7UDQVSRUWDQG0DULWLPH$IIDLUV,QVWLWXWG¶(WXGHV-XGLFLDLUHV8QLYHUVLWp3DULV;
-XQH

%HFNHU*³&ULPHDQG3XQLVKPHQW$Q(FRQRPLF$SSURDFK´-RXUQDORI3ROLWLFDO(FRQRP\±

%UXQHW5/HGpYHORSSHPHQWGHVWHUULWRLUHVIRUPHVORLVDPpQDJHPHQW/D7RXUG¶$LJXHVeGLWLRQVGHO¶$XEH

&DPHURQ0+	'HODQH\$.6SHHGHQIRUFHPHQW±(IIHFWV0HFKDQLVPV,QWHQVLW\DQG(FRQRPLF%HQHILWVRI(DFK
0RGHRI2SHUDWLRQ3UHVHQWDWLRQWRWKH-RLQW$XVWUDODVLDQ&ROOHJHRI5RDG6DIHW\DQG4XHHQVODQG3DUOLDPHQWDU\7UDYHOVDIH
&RPPLWWHHFRQIHUHQFH+LJK5LVN5RDG8VHUV0RWLYDWLQJEHKDYLRUFKDQJHZKDWZRUNVDQGZKDWGRHVQ
WZRUN"3DUOLDPHQW
+RXVH%ULVEDQH±6HSWHPEHU

&DPHURQ0D[+'HODQH\$'LDPDQWRSRXORX.	/RXJK%6FLHQWLILF%DVLVIRUWKH6WUDWHJLF'LPHQVLRQVRIWKH6DIHW\
&DPHUD3URJUDPLQ9LFWRULD5HSRUWQR0RQDVK$FFLGHQW5HVHDUFK&HQWUH&OD\WRQ9LFWRULD

&DUERQQLHU-'URLWHWSDVVLRQGXGURLWVRXVOD9H5pSXEOLTXH3DULV)ODPPDULRQ

&DUQLV/³$XWRPDWHG6SHHG(QIRUFHPHQW:KDWWKH)UHQFK([SHULHQFH&DQ7HDFK8V´-RXUQDORI7UDQVSRUW6DIHW\	
6HFXULW\±

&DUQLV/³$1HRLQVWLWXWLRQDO(FRQRPLF$SSURDFKWR$XWRPDWHG6SHHG(QIRUFHPHQW6\VWHPV´(XURSHDQ7UDQVSRUW
5HVHDUFK5HYLHZ±

&DUQLV/³/¶DXWRPDWLVDWLRQGHVFRQWU{OHVGHYLWHVVHOHVQRXYHOOHVWHFKQRORJLHVHWOHJHQGDUPHª)XWXULEOHV-XQH±


&DUQLV/D7KH$XWRPDWHG6SHHG(QIRUFHPHQW6\VWHPLQ*UHDW%ULWDLQ%HWZHHQD7HFKQLFDO5HYROXWLRQDQG
$GPLQLVWUDWLYH&RQWLQXLW\,QWHUQDWLRQDO5HYLHZRI$GPLQLVWUDWLYH6FLHQFHV$Q,QWHUQDWLRQDO-RXUQDORI&RPSDUDWLYH3XEOLF
$GPLQLVWUDWLRQ±

&DUQLV/E/HFRQWU{OHDXWRPDWLVpGHODYLWHVVHHQ$XVWUDOLHTXHOTXHVHQVHLJQHPHQWVSRXUPHQHUXQHSROLWLTXHGH
GLVVXDVLRQHIILFDFH&ULPLQRORJLH±

&DUQLV/5DNRWRQLUDLQ\$	)OHLWHU-³6SHHG(QIRUFHPHQW3URJUDPVLQ)UDQFHDQG4XHHQVODQG)LUVW(OHPHQWVIRUD
6\VWHPDWLF&RPSDULVRQ´LQ3URFHHGLQJVRIWKH-RLQW$XVWUDODVLDQ&ROOHJHRI5RDG6DIHW\²7UDYHOVDIH1DWLRQDO
&RQIHUHQFHSS±%ULVEDQH$XVWUDOLD$XVWUDOLDQ&ROOHJHRI5RDG6DIHW\

&RKHQ6'XYDO+/DVVDUUH6	2UIHXLO-3/LPLWDWLRQVGHYLWHVVHOHVGpFLVLRQVSXEOLTXHVHWOHXUVHIIHWV3DULV+HUPHV

'XSX\*/HVWHUULWRLUHVGHO¶DXWRPRELOH3DULV(FRQRPLFD

(76&3ROLFH(QIRUFHPHQW6WUDWHJLHVWR5HGXFH5RDG&DVXDOWLHVLQ(XURSH6\PSRVLXP%UXVVHOV

)LVKPDQ5	(GZDUG0³&RUUXSWLRQ1RUPVDQG/HJDO(QIRUFHPHQWIRU'LSORPDWLF3DUNLQJ7LFNHWV´-RXUQDORI
3ROLWLFDO(FRQRP\

*DUUHWW7$	:DJQHU*DU\$³5HG,QNLQWKH5HDUYLHZ/RFDO)LVFDO&RQGLWLRQVDQGWKH,VVXDQFHRI7UDIILF7LFNHWV´
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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

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³$UH6SHHG(QIRUFHPHQW&DPHUDV0RUH(IIHFWLYHWKDQ2WKHU6SHHG0DQDJHPHQW
0HDVXUHV´$FFLGHQW$QDO\VLVDQG3UHYHQWLRQ±

+RRNH$.QR[-	3RUWDV'&RVW%HQHILW$QDO\VLVRI7UDIILF/LJKWDQG6SHHG&DPHUDV3ROLFH5HVHDUFK6HULHV3DSHU
/RQGRQ+RPH2IILFH3ROLFH5HVHDUFK*URXS
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3ROLWLTXHHWFRPSOH[LWp3DULV&HUI

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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6:29

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FKDLUPDQ07HUQLHU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)UDQFH

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75%0DQDJLQJ6SHHG5HYLHZRI&XUUHQW3UDFWLFHIRU6HWWLQJDQG(QIRUFLQJ6SHHG/LPLWV
6SHFLDO5HSRUW1DWLRQDO5HVHDUFK&RXQFLO:DVKLQJWRQ1DWLRQDO$FDGHP\3UHVV

